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why 2008 wasn’t 1929  
all over again
The Depression was soooo much worse. 
by Price V. Fishback

biotech on the brink
Where will new drugs come from?
by Lawrence M. Fisher

climate policy and the art  
of the possible
Getting down to brass tacks.
by Robert Hahn

china’s debt bomb
Playing musical chairs with toxic loans.
by Tong Li

squeezing more bang from  
medical research bucks
Introducing value-of-information analysis.
by David Meltzer

16

26

36

48

54

63
book excerpt
The Tyranny of Dead Ideas
Fortune columnist Matt Miller explains how long-

cherished beliefs have undermined the vitality of 

the American economy.
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from the president

editor’s note

charticle
Mixed marriages.

by Bill Frey

trends
Afghanistan strung out.

by Robert Looney

institute view
A (very) little good news.
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